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| FINANCIAL NEWS
AND COMMENT

Stocks Move Up, With Publie
Absent and War Loan Un-
certainty Still in Air.

Kansas City Southern
Railway Company

5% Gold Bonds

i
|

Interest payable Jan,

Net earnings of the Com-
ast ten years
nearly twice
total fixed charges.

The Compan also
\uld re ular dividends of
ts $21,000,000
stock during

DELAWARE & HUDSON DIPS

Value of Many Shares Higher
Than Quoted, but Pitfalls

Further particulars Face Speenlators.

any and this ssue,
with camment of the In-
teratate Cmeua Communmn on

The current altuatlon In Itaelf Is not
bearish on sectritfes, but the uncertain- |
thew Involvmd o the viarlons faotors which |
lnllr participation in the wiar must bring
Linto being tend to restraln publie Inter-

specilative and
Although operations yester-
diay in the Stock Exchangs brought about
fuir ndvances In the greater number of
isauex the movement did not accompany
n yublic demand, nor was there any
suggestion In the character of the gen-
eral professionnl deallngs of a sirong
eonvietion that prices could be pushed to
materially higher levels without some
indlention of buving
Interests and

Perhaps if the

upm requeat for

Yieldin' nbonl 5.75%

TheNational Ci
Company © ||

National City Bank Building

Etrong outside element.
thie publie could be
thit the tGovarnment would use sclentifie
hundling of the war
finpocing, including & method of taxa-
tion that would not swing the burden to
the earnings of

WE will send upon request a care-
fully selected list of Railroad and In-
dustrinl Securities which under prevail-
ing . conditions are considered excellent
investments, and at present prices yield

Herious extent
corporiations, which
taxpayers to municipalities, States and
the Federal Treasury,
immediate response (n the stock market, |

there would be an | 1%3% “'-f‘*

100 SHARE LOTS
OoDD LOTS

Careful personal
given to the execution of your orders,
whether for large amounts or in “Odd
Lat amounts  under

Congress would =0 arrange the fnrl'ln-l
clogging of the country’s Anuncial ma-
shinery aml would draw up a scheme of |
taxation that would almost exemmt the
Apparently the publlc
In n réceptive mood,
words, the public presented the attitude
of the mat who must be shown.

It is admitted thai on the busis of the
current ¢arning power of maost corpora-
tiong prices for stocks as u rule do not
reflect o falr measure of thelr petual in-
vestment value, TF the underlving situn-
tion remalins in |
tion prices doubtless eventunlly
well above prevalling quotations, whila

SHELDE MORGAN

NEW YORK STOURK EXCHANGE,

duence of war Anancing spacultion muy
b chatunels but |
dangerous channela, with
ahle duamage 10 which unnatural t‘nn-!

Ihes coutlous man, however, s 1"‘“1-11
AT mug in pessibilities or even probabils |
and for this reason he is not ex.
1 :ullng himself in the stock market, nor
i lie loading up with boonds when he
rendjustment of
prices may be necessary unider the taxes
v be Imposed upon curporate
It s u situation nlled with pe-
culinr uncertuainties

| Slattery & Co., Inc.

Investment
Securities

conditions In great
were respons bic
advancing tendency,
pronaunesd in the steel stockn,

which was the most

Smelting and

40 Exchange Place, N. Y.
Phone Broad 4361-2.34.56

shiares upward of one-half =
by elght jesues, with United States Stee)
Raillroad stocks wers peg-
lected, bt i Delawnre and Huodson fur-
ther Hauidation was reporied on a drop
i Ats price to the lowest level in many
vears, and more than thirty points below
High quotation of the current year

ASK FOR OUR
MONTHLY REVIEW
OF PUBLIC UTILITY
INVESTMENTS

Claude Meeker

Esablished 805
71 Broadway
Telephone Rector 70537,
Private wires to Western markets thru
our Columbos Office

Renskorf, Lyon &I:o

Neu 'Imi Stock Exchange

New Yark ¢ wilon Erchange

New York Produce Erchange

€ hacago Hoard of rade

wlanictate Member Iirer ponl
Catton Assoc'alinn

| 33 New Street New York l A
DICK. GREGORY & CO

while time funds and commercinl paper

I-.-nu!vrn ta muke extonded
pending Ciovernment

NEW YORK BANK STOCKS.

TRUST A‘\’D RURETY mur.\\im

Willlams & &Coleman

Specialists In
Public Utility Securities

Farm Loan 4°

Leaflet 27 on request.

Ussing, Poole & Simmons

Incorporated.
S Nassau St,,
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NEW YORK STOCK EXCHANGE PRICES.
Thursday, April 12,_1917.

Annunl dividend rates are quoted In dollars
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GOSBIP OF WALL BTB.EET.
Mixed .l.- ;t:on-l-lmu.

Wall Bteaet 1o decidedly mixed in jis
opinlons regarding the #ffect upon money
nnd business of the fortheoming tiovern-
ment bond sules and the subreguent
taxatlon, Although a eertain rpeculative
eclement 1x dismissitg the subject aa of
Httle consequence e wn Witlaence upon
securities values, the lnrger Interesis in
the fAnancinl district e paying the
clogest attention to the wvarious phases
of the sltuation and are unwilling to
commit themselves to any suggestion

'lm'rinllnnl mre to e turted over mn

follow.

May Pay Forelgn Loans.

thin market, and, although littlo atte
tion was pald to the muetier, =tatom
were made  yesterday in Washington

connection it s intoresting (o note thit

vital than ours In securing the gpreatest

bond Issues It 18 no concern of ours '

Play Market for Tazes,

And now comes the learnod lscussion
In Wall Street whothier prices [0 * e

who may belleve they will be able t
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Day's Exports From New Yeork.

Exports from New York yesterday In-
cluded: Wheat, bushels, 60,806; corn, bush-
l-h. 88,030; bariey, bushaels, $1.024; bacens,

i -r..,.'“
e g,

.,
18 "“.:.n

Play the mnrhet suceessfully wealng o
inecrense In the taxes which tliey  w
have to pay on thelr Incomens

—
Bankera and Food Prohlem,
Although the financial diptrict
worrving about 1te breesd and huet
| I, nevertlislesis, devoting miuch o

|t the food problem AL Hlie iypast of
the Buropean war the grent Powers o
| rected Hette gttention to thes guest o
| feeling confident that they wors well o
| ten o il forgetting fo ehdeuinte 1
| prolbinbla effect on the Lintvesin of 1)
| stendy withdrawnls feoon the rarls of

[ the tollers of the soil.  Thev il nol
!ru-m‘:a fte Importance anitl the =hortag

8, | of food Decame a sor, dus mgtier W)
1, | the [United Stutes in the wur Hinunolers

andd birokers expoct that the sl prot

1y | lem, which already has come In for mueh

i discussion In this eountry. will Hgure
y mora gerlously s the uropean oo
tries incredse the'r murehuses hore w0

men wnra Talen fron the farime  ind
filced In oguli'tary oand onval servi
Foar thife reason binneied men are trying

e imprece Hiroueh dacal eampitegn
thelr  resioctive  coumtry  distrlets 10
necesslty  af planting every  Were
ground Sl they are practising wilot
thiey preach, many of them for e firt
time havipe thelr luwnn ploughicd and
planted with vegetahlos

Fertliliner Secnrities,

Cultivation af grenles Aresngs monpn

b the conrumption of a larger amour f

fertilizer and those shirewd (nyvesto
who look farther ahead than thelr n
are ronslderineg the merits ‘of stocd
fertilizer companies T
not expected to sulfer from  possihie
taxation of excesse profm 'h- e
fertilizer is 1ot usged By the Governs

In conducting war, mo that the '|'l:'l [

AR OO

their product i= not  expectsd to bo

levelled by the nuthoritles, Thi
rroducere of fortiilzer in the
States pre the Virginia Oaralir ¥
cal Co, and Internitional Agricultural
Corpormtion

Ry st

(U, %, Aonds for Margin Seenrities,

The suggestion has been mmde o Wil
Bireot, nnd generally discuseed, that the

| new Government bonde will be aeoopt-

able to brokers as sscurity for marg n
aceounts, It §s the genesuwl opinlon that
they will re:lrr-q-u' the host  kKind of
security, second only, of course, 1w e
eold cash., Tt s ued that the «
reptance of these f4 ns secupity for
margins would re A lrge wmount
of fund= for their putchis=e

Preferred Paublle UVtilitics,

The Inereased dernonnd for public ur
ties preferred stocks i atipibuted tn the

| motlon of Investors who are contemplot-

ing heavy partcipation dn the dnktlal
Government wir baiul juasue,  Spocialisre
in this fleld =ay that the averags fi-
vestor who will buy, war bhondas s jood
Ing mhout for ma 1wmx exempl  securiy
yielding enough 1o cotnferiat 1o asanw
extent tha 5y per eent, that the wai
jusyes will pay.  He hns bpparentis hit
upon the preferred stock of  publie
utilition  corporations, after  deciding
| that the margin of safoty 12 large wod

l thiat earnings tu thils fold contipue w
{ crense under wdverse coraiitiong AT
{ per cent. preferred stock us an lnyvest

ment wou'd go fur to bring the wveri.gn
of w war bond investor's yield up ta »

| per vent. basis, provided the comnmit
| ments were abiout even

' ‘I'he Advance In Agwli,

Record earnings of the Atlanti «ulf
|nd West Indles Steameship Cor

Yy n
the last year, shown in the an 1] e
port. published vesterday, were refected
i an advance of 2% points in the stach

lte 1078, The balance for the yout
'll\‘nihh!n for the common stock is §7,

AR5,AT2, The surplus  after  charges
unte to $R2054867, or an Increase of
711817 aver the preveding Nt

il}uh'll 1. Stone, president, says the ean

ing= are aqual to approsimntely 66 per
cent. on the outstnnding praferred «f \

;nr G0 per cont. on the dutstinding com

P mon stovk.  Stoimahip compiinn Hen
ernlly are Just beginnloe 1o renp the Tull
henefits of the tremendons inerdades in
the vulue of thelp ships wod of the beasy
frolght trafMe they enjoyed lust yoar

I Need of Higher Rnies,
1

Waull EBtreet is boginmng to belicre
thiat because of thelr showing of -
ereased cost of operation, both o Labwr
and matertuls, the rallroads will @ecoive
an inerense In thelr frelght vute scohed
tilen at an early das.  The Yineg of talk

which comes from Washington on this |

fmportant question suggestq that the In-
terstnte Commerce Commission wlready
wny have made up its mind that the

rallronds merely on the basls of their

recent earnings have proved their case

whd hecause of the war sitgatton Lhere |

vhanged on the Hourse Lodey
dild Be no delay In giving them ""'!..m GnoaIEHe Moysan UHESE - plites aac

hlﬂlﬂ'! riities aked for The raliroads
are operating under w grent  burden

which is not now offset by the nnl.m-lnn| o centimes,

in gross.  In many Instanees even gross

operating revenues are folling belind Hml

heavy returns of & year ago, According
10 the closest obsorvers of the rallroad
nituation In this country incremsed com-
pensation for the service perférmed by

Leountry
[the roads  themselves, ‘The rallroads

thut the whole affulr, in view of the
firength of financial and business cons |
ditions In the country, will mmount to |it- | ¥878 0o tranmetions yesterday:
tle more than a routlne operation. Oine
feature which (8 attracting the attention
of the Btate banking Institutions in this
city and throughout the country in-| A
valver the question whether the pro-|
ceeds of their participntion In the Geov- |
ernment loans will be nllowed to remain |
on deposit with them with withdrawnls |
only ms the Government may nesd the
money or whethor they will be doposited
with the natlonal aml Federnl resapve
biunks. 1t Is conceivable that {f sulb-

dintely the pniey market might hecome
fomewhot!  deranged And it I econ-
cetvable alsg that If the proposed |ssue
of eartiflcuies of indebtedness & made of
Inrge proportion at the start the hanks
which naturally will be more likely to b
called upon Lo take thim sort of short !
term investment may be handicapped to !
A certain degres in ansiating the public |
absorption of the long term bonds 1o |

Raports wara heard n ths fAnancial
distriet on Wednesday that Great Britain
might take advantage of the crodit which
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